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Changing Conditions
and their effect

on Your Investments
The drastic readjustmentwhich business is

now undergoing has
'

r i changed the relative standiingof corporations and
their securities. Many securitiesare now in the
speculative class that formerlywere considered high
grade, while others have
Mtoinorl tkoir kiffk invMf.
ment status.
Are you in a position to

know how these changing
conditions have affected
your securities? Our experienceof half a century
is at your service and if
you will submit a list of
your stock and bond holdingswe will advise you of
any exchanges we considertimely and to your
advantage.

Spencer Trask &Co.
25 Broad St., New York

' '.I.BANT RONTON CHICAGO
Member* Now York Stock Kxchange
Mombcrs Chicago Stock Exchange

'

I
Rochester

II Gas & Electric
Corporation

j General Mortgage 7'8
Our March 1, 191(1

Average net earnings
for the past 12 years
more than twice average
annual interest charges.

' Price 96 and Interest Yielding
7.35%

Circular on request for AD-407

The National City Company
Main Office: National City Bank Building
Tptown Office: 42nd St. A Madison At.

(
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New York
Municipal Issues

{
I\We offer an issue

Due Jan. 1, 1940, of
Water Works Bonds.
Coupon or Kegisterea
$1,000 denomination.

i Income\from these bonds is
Exempt from all New
York State and Federal

' Income Taxes.

for Circular H-622

Price to yield 5J/2%

Remick, Hodges & Co.
Members New York Stock Exchange
14 Wall St., New York
Correspondents!).L.Day Co..Boston

. We own and offer

f Grand Trunk
Pacific

3s & 4s, 1962
to yield over 6]/£%
These bonds areuncon/It4«/xe)n11srmmennfAA/l
uiiiuiutiijf ^uaiauibvu

by endorsement of the
Canadian Government
and are payable *in
American Funds.

Miller. & 6a
Members

NecJ'Vbrk Stock. Exchonpjo
EQUITABLE BUILDING

120 Broadway New York

t ehigh Valley Coal Sales
Maxwell Motor 1 st Pfd.Unde
; enna. Coal & Coke
. ?.K.RiceiJr.&Cc

dfrfm f.. JOIO Tnhn f>A Wall «t V

* jri-Jiii.jr1 ifm'm

Safe Bondsfor Investment
HALSEY, STUART

& CO. Inc.

Guaranty Trust Co
National City Bank
flcCLUREJONES&REE

Mrmhera N*w York ftock Exehangt
J .1 Brwdini; I'lionc Xll I Kro

COLUMBIA'S 0i> Cevelo;m«nts
dlecueaed in current Iteue of

Securities SuwMtion*
Free on rnqueet

R.C.MEGARGEL&CO.
27 t"|ne Street, New York

==~

E.W.ffi|Mrt C»
|, Fl^clml M«.bw.
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1 FINANCIAL NEWS
AND COMMENT

While Stocks Drift Bonds Gain
in Dull Market.Bank of

England's Rate Cut.

While slocks continued vesterdav to
drift about, bonds gave an Immediate
response to the reduction of rediscount
rates by four reserve banks on Wednesday.The Impression of widening credit
ease, which has a basic application to
the prices of fixed investments, was

strengthened by the Bank of England's
action in lowering its rate of minimum
discount frotn 6 per cent, to 5 per
cent., putting It on the level of the
eastern reserve institutions and the
San Francisco Reserve Bank. Liberty
bonds gained in some cases more than a

quarter of a point and the average price
of thirty issues dealt in on the New
York Stock Exchange were nearly a

quarter of a point higher at the close
-J of business than they were on the day

before. Such prominent issues as Great
Northern 7s, Pennsylvania 6V&s, NorthernPacific 4s and New York Central
debenture 6s moved forward under fairlylarge buying.
Inasmuch as an advance of the bond

market under sustained purchases has
been frequently in the past the forerunnerof higher quotations for stocks,
the increased interest in bonds attracted
attention in speculative quarters. But
the stock market Itself showed the same

shifting of professional position that has
been the dominant factor in trading dur!ing all of this month. The turnover was

Fmaller than a really lively market would
see In a single hour's activity. It was

the smallest market of the year. Railroadstocks were generally firm, evidentlyanticipating an arrangement favorableto the carriers in the plan which
President Harding is to announce in regardto measures for putting them in
funds. Oil issues were unsteady and
fractional declines of numerous manu-

facturlng company stocks made the list
irregular at the close.

Considering the week's recession of
central bank discount rates in this
country and England in relation to the

3 known condition of trade, it is evident
that a slack demand for credit is a

cause of it. The British bank's ratio
of cash reserve to liabilities, now 11.40
per cent, is decidedly low; hence it is
evident that the authorities acted with
full confidence that borrowings, with
consequent expansion of deposit liabilities,would not be likely soon to grow
sufficiently to make a rate increase
necessary. On this side certain corporations,the working capital of which
is not engaged in business, are lenders
on call. The commercial paper rate,
however, became only slightly easier
yesterday, and although reports Indicate
a rather slow demand for funds in mercantilelines the fact that a great deal
of credit remains in old loans and is
being liquidated rather slowly reacts

against a marked fall of the commercial
bill rate at this time.

Call loans were renewed at 5V4 per
cent., in contrast to 6 per cent, on the
day before, and transactions were reportedoutside the Stock Exchange at
lower rates. The machinery for distributingnew investment securities
seems, according to reports from bond
houses, to be In excellent shape to handle
offerings. The closing of the $100,000,-

JJ 000 French Government bond issue,
which had been open for more than six
waaVa ln/Unata.1 tViat aVia Imnaai.aJ

mand of the last few days had absorbed
some slow moving ends of recent offerings.It would not be surprising, providedthat money conditions continue
satisfactory and the Investment demand
expands, if a sizeable flow of financing
develops shortly, although no large
undertakings are under discussion.
The foreign exchanges gained a little

ground, sterling rising % cent. Marks
and francs were slightly higher than
they were on the preceding day, and
the Canadian rate moved In favior of
Montreal on the announcement that the
115,000,000 Government maturity of
next month would be met from balances
here.

FOREIGN EXCHANGE.
THURSDAY. JUDY 21, 1021.

GREAT BRITAIN.
Parity. Thurs. Wedncs$4.86%Sterling: day. day. July 14.

Demand $3.58% $8.57% $3.63
Cables 3.58% 3.58% 3 83%

. Hankers, 60 d. 3.55% 3 55% 3.61
Henk.es. 90 d. 3.53% 3.53% 3 59%

THE CONTINENT,
19 30 France, cents a franc:

PDemand 7.75 7.73% 7 83%
Cables 7.75% 7.74 7.84

19.30 Belgium, cents a franc:
Demand 7.56% 7.53% 7.114%
Cables 7 57 7.54 7.65

15.30 Switzerland, tents a franc
Demand 1(1.45 10.45 1(1.53ICables 16.47 16.47 18.50"

19.30 Italy, cents a lira
yDemand 4.43 4.47% 4.57
=Cables 1 48% 4.48 4.57%

23.80 Oermany, cents a mark:^1 Demand 1.30% 1 29% 1.34%,1Cables 1.31 1.29% 1.34%H en 80 a»»^»n ,.en». n kmn«.
Demand 20.r>0 20.6.1 21.10
Cable* 20.68 20.70 21.13

20 80 Norway, cents a krone:
Demand 12.80 12.87 13..15
Cable* 12.8.1 12.92 13.00

26 80 Denmark, cent* a krone
Demand 13.1.1 13.03 10.33
ICable* 13.20 13.10 10.53

19.30 tlreece, cents a drachma.
Demand 3.83 3.33 8.33
.Cables 3.38 3.00 3.88

16.30 Spain, cent* a peseta:
Demand 12 92 12.87 12.90
Cable 12.92 12.91

. 40.20 Holland, cent* a florin:
kDemand 81.43 81.43 31.93
Cable* 81.45 31.47 81.96

D| 31 40 Russia, cents a ruble:
Kit) rubles 14 .18 .18
800 ruble* 12 ,16 :18

20.26 Austria, cent* a crown:
t*"- Demand 11 .14 ,1414

=Cable 14V4 l4Vi .15
23.80 Poland, cent* a mark:

.Demand 0.114 .08',4 ,06
Cable* 06 .06 ,00'4

20.30 Hungary, cents a crown:
Demand 32 .3114 .3714
Cable* :i2'4 .32 .38

20.30 Jugo slavia, cents a crown:
Demand 0.1 .63 .6314
Cables 6314 .6314 .66

16.30 Finland, cents a mark:
1 1 r.H 1 TO 1 TO

J Cable* ........ 1 08 1.72 i'.Ti
20.16 Czerho-Slotakla, cent* a crown:

Deminit 1.31 1.31 1.3414
^ Cable* 1.33 183 1.3.1

T IB.30 Humanla, cent* a leu:
lifmaml 1 36 1.37 1 41
Cable* 1.39 1.39 1 43

FAR FAST.
108.32 Shanghai, cent* a rael:

Demand 08.30 08 00 "0.00
Cable 08 30 70.30

c 78.00 Hongkong, cent* a dollar
Demand 00,2.3 49 23 30.50
miCable* 30 00 49.50 60.76

t

i
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Day's sales '

"-.mi rCloiln,.. (DtT.i ic
Hlsh.1 Low. Bid. | A»k. |ln>. B+leu, J_~46 26% 40 43%l ..I 100 Adams Exp...
39% 18 20 21 .. 100 AJax Rubber..
105% 100 105 107 7 100 All Am Cables
105% 100 105 107 7 68 All Am Cables
55% 35 38% 30 4 200] Allied C & D...
937i 83 88% 89% 7 100 Allied C & D pf
39% 28% 31% 82 4 600iAllis Chalmers
S3 69% 70% 72 7 100 Allia Ohalm pf.
65% 31% 33 34 .. 100 Am B JSCh M..
129% 115% 123 124% 12 100 Am Car & F..
114 108 109 111% 7 100 Am Car & F* pf

° *>72 *"721 » *74 Am urug »yn.
57* 40* 51 52*1 .. 900lAm K & L pf.
o9% 42 55 58 4 200|Air. Ice
53% 29* 32*| 33*, .. 700;Am Int Corp..
11% 8 8* 9 1 1001Am La FFE.
91% 73* 81* 82* 6 100!Am Loco ....

10 4 4 4* .. 1200!Ani Saf Raz..
14 6% 6* 6% .. 800j Am Sbip & C..
44% 32% 36* 36% .. 200|Am Srn & Ref.
31% 24 26 26* 3 200 Am Steel F...
96 63* 67* 67% 7 1300 Am Sugar....
107* 85* 88 88* 7 100 Am Sugar pf..88 40% 47% 47% 8 1400 Am Sum Tob.
108* 93% 103* 104 9 5000 Am Tel & Tel.
129% 111* 131* 121% 12 700 Am Tobacco..
82* 57 68% 69*| 7 2100 An. Woolen ..

10 7% 8 9 100 Am Z-nc L & S
43* 3376 37 38 .. 400 Anaconda ....

65 55% 62* 63* 6 100 Asao 11 G 1 pf.
84* 76* 83 83* 6 800 Atch T & S F.
79% 75* 78 78% 5 200 AT&SFpf..89% 77 87 88 7 200 Atlantic C L..
9 5 4* 5 .. 600 Atlantic Fruit.

110* 103% 105 108 7 100 Atlantic Ref pf'76 18 21* 21* .. 8300 At Gulf & W il
13* 8* 8 9 . . 300 Austin Nichols
94* 62* 75* 75% 7 3500iBald\vln Loco.
102* 95 95 97* 7 300IBaldwln L pf..
42% 30% 38% 39 .. 1400|Balt A Ohio...
54 47 50% 51* 4 400lBalt & O pf...
!% % % .. 300|Batopilas65 41* 46% 47 5 3000'Beth Steel B..

10 6 6% 7* .. 100IB R T ctfs
93 81* 87 88 10 lOOIBurna Bros....
6 4 4 4* .. 100|Butte Cop & Z.
19% 10 10* 11 .. 100'Caddo C O & R
64* 54 56% 57% 6 100|Cal Pack
49% 25 33 34*1 .. lOOlCal Petrol
7* 4* 4* 4*1 .. 100[Callahan Z & L

119* 101 110% 111 10 2700ICan raciflc....
10*| 4(4* 4%| .. 100|Case ( T I) P W
'.3* 31%! 36* 37 .. 2900 Cen Leather...

f96 68* 71* 72*1 .. 200 Cen Leath pf.
32% 23 25 26 .. 300 Oerro de Pasco
86 47* 48 '49 6 2800 Chandler Mot.
65*! 46 54*i 55 .. lSOOCliesap & O...
9*! 6% 7% 7*1 .. 200 Chi Gt West..
20% 14 16% 17 [ .. 100 Chi Gt West pf!
31 22 26*1 27 I .. 100 C. M & St P..
46% 32 140 40% .. 400 C, M & St P pf
71 60*1 63*1 6»*[ 5 400 Chi & Nwn. ..

UC 95 97*! 98 7! 200 Chi & Nwn pf.
34% 22% 32 32% ..I 2300lClil R I & Pac.
78 68* 73% 75% 7| 100IC.RI&P 7 pc pf
12% 9 10% 10% .. HOOiChile Copper.
31* 19 29% 29% .. 6300 Coca-Cola
32% 25% 26 J 28 3| 200|Col Fuel & Ir.
«9%l 27 V* 3H%| 37% ..I 100 ol & Southern
63 32 54*41 55% C1 700 Col G & El...
1294 4%' 4*41 4% ..I HOC Col Graph
42% 28%' 30 33 4 400 Comp Tab Rec
21 % 14%I 14% 15 .. 300 Consol Textile.
12 5 7441 8 .. 2100 Cons Distrib..
5 %! %! %l .. 2400 Contln Candy.
76% 59 66% 66% 4 700 Ccrn Prod Ref
44% 25% 27%' 27%l2% 1500 Cosden & Co.
107% 51 54 54*4 4 2900 Crucible Steel.
91 77 77 82 2 100 Crucible Stl pf.
33% 12% 14% 14% 2 3100 Cubar Am Sug
83% 12% 14% 14% .. nOCpban AmSpf26 6% 9% 9% .. 500 Cuba Cane Sug67%) 19%| 25 126 .. 200|Cuba C S pf...
2% % *4 % .. lOOlDenv & Rio G.
25% 26 18% 19% .. lOOIElk Horn C...
69%| 52 62% 62% 5 5300IEnd John15%! 11% 13% 13% .. 5001 Erie
22%| 16% 19% 19*4! .. 900!Erie 1st pf
82% 44% 45% I 46 8 lOlOOlFnm 11ay-L..v,90 75 75 82 101 1001 Fisher Body.
100 95 97 1100 g 3001 Fisher B pf....19%j 11% 11%! 11%! .. 100l»Fisk Rubber.
20% 12% 12%! 13 .. lOOlFreoport Tex..
7844! 40% 49 49%! .. 7300|Gen Asphalt..
62% 54 56%! 57 6 100|Gen Ogar
138% 1117%<120 1120*41 12 3100lGen Electric..
16%I 9% 10%I 10%I H 1900lGen Motors...
82 169% 72 74 J 7t 100IG M db pf 7 pc44%I 26% 29%! 30 I ..I 400lGoodrich
78%I 60 68%l 69 71 400lGreat Nor pf..
25%! 18%J 19%I ..! 600!Greene Can C.
11%| 7 7 9 ..I 100!Gulf Mob & N.
1644| 10%! 11%I 12 1' 200'Hupp Motor..
93 85%! 92%! 93 71 400'Tll Cent
7%' 2 2%! 2% 160c 700Hr.diahoma ...

37% 27%! 33%' 34 | ,.| 500! Inspiration C.
5%I 8%l 3%' 344! ..I 500llntertoro C...I

16 9 944110%!..! 600 Inter C pf13441 6%I 6%I 7 300 Int. Agri Cor.
57 I 36% I 87 I 37% i ..! 100 Int Airr Cor pf100%! 71%! 7344! 74 5' 1600lTnt Harv Co..
63*4142 45% 45%' 6l BOOllnt Mor M pf.
42 28 31 32 ..I 200'lnt Mitor Tr..
17 13 13% 14 .. 300|lnt Nickel
7344! 43%I 52%l 5244] .. 800llnt Paper
26 10 10%l 10%l ..I 3400llr.via Oil
4% 2%i 2*4! 2%I ..] 1600'Tsl Ol! & Tr..

II44I 4 9% 9%! ..! 100!Jewel Tea
32%' 8%' 25 30 ..! 200'Jewel Tea pf..1
28% 18%! 25%' 25%' ..! 700 Kan Cltv S...I
79 68 73%! 75 8< 200'Kayser (J) Co'
54%l 34 36% 3G%[ 31 lOOlKelly Spr Tirel
94 70% 72 I 77%' 8> 25'K Spr 8 pc pf
62 35 58 60 I ..I 100SKelsey Wheel.
22%! 16 19% 19%! ..I lOOlKennecott.. ..1774! RVi 11«4l 19 I I onalT.'o.r TM.... *. -n

32.44 Bombay, cents a rupee: CSTTOTIDemand 23.00 23.12 23.25 OiiOU
Cables 23.12 23.25 23.50

49.34 Yokohama, cents a yen: 100 ComnoiDemand 48.12 48.00 49.00 and Tra<
Cables 48.37 48.25 48.25 and Mllll

SOUTH AMERICA. Internatlc

32.44 Rio de Janeiro, rents a mllrels: $50 4>i per
Demand 10.37 10.50 10.50 Wayne ai
Cables 10.50 10.82 10.82 Central 'I

42.45 Iluenos Aires, rents a peso: posit: 20
Demand 29.50 28.37 29.37 Trartlnn,
Cables 28.82 28.50 29.50 rates of

103 42 Uruguay, rents a dollar: Syndicate
Demand 50.00 89.00 81.50 sued for
Cables 59.25 50 25 8175 and Ohio

$50 4H pe
4 ANADA. note of C

New York funds In Montreal, $125.32 pre- 1910, pav
irlum per $1,000: Montreal funds In New count M
York, $111.25 discount per $1,000. 10 City of

$3,000,000

MONEY MARKET. EMS!
THURSDAY, JULY 21. 1921, E(

Renewals 51tlLast 5>4
High 5 <41 Year's high 9
Low 5H|Year's low 5 Name?

TIME LOANS. i,l1*!,,lc C
. Baltimore

Mixed collateral, 80 to 90 days 8 Bethlehem
Mixed collateral. 4 to 0 months 6 Buff., B.
Industrials, 80 to 90 days 8.ff8<4 Canadian
Industrials. 4 to 0 months 87f8'4 Cliesapeak

COMMERCIAL FArER. Chicago &
Best names, 4 to 8 months Chl. B. 1.
Other names, 4 to 6 months 64i«<4 Chi., St.L.

DISCOUNT RATES. RESERVE BANK. neliware'
Commercial paper, 15 days. 514; 18 to 90 Uric Ralli

days, 5V4; Liberty bonds and Vlotnry notes, Illinois Ce
15 days B',4: 18 to 90 days, 514: bankers' ac- Illinois Ce
ceptances. 18 to 90 days, 514. Louisville

....... _.___ LoulsvUI*
UFKI8 mnnnivi iw.n,a. Marland T

Prims eligible acceptances on call, 8: rs- Michigan
discount st Reserve Hank, 80 to 1K> days, Mlnm a p.
5H®5»4; non-member and private bankers, Mo., Kan.
eligible, no to 00 days, ti J5\, non-eligible, N'at'l Steel
60 to 90 days, OH'S'SH- New York

CLEARING HOl'SK STATEMENT. Norfolk?
Clearing Houso exchanges, $041,800,000; Northern

balances, $71,000,000; Federal Reserve credit N. Y-- N.
balance. $45,.800.000. Taclfle Fr

Pa. Gen.
SILVER MARKET. Pitts. A T,

Official bar silver In New York, domestic, Reading c

OO'.io. an ounce, unchanged: foreign, B014c., ,°?rdr.
up fte.; I.ondon, 38d., lip Id.; Mexican dol- 5ln<"'a1r P

lars, 40'4e.. up He. Sml"'*'rnSouthern ]
..... Southern 1

BOSTON AUCTION RESULTS. Virginian

(Furnished by Richardson, II11I A Co.)
10 Arlington Mills, 02.
98 Old Colony Woolen, 4V4.
8 Hood Rubber pf.. 82 ex-dlvldend.
2 Newmarket Manufacturing, 150.
10 Reverly Gas. 22814320Aeolian Weher l'lano and Pianola, 81.
10 Rights Electric Eight. Ablngton and Rock- Revet

land 7Ho.
XIO Three Fleldn nralty. 3.
17 Within Woreenter Electric. 7H- \. f p
110,000 Orrion Electric Hallway f»t Bn, Ouatomn
May 1, mm. 43. ,

Intent!
10 Nattnnnl Hliawmut Ilnnk, Bontftn, 200. Jj11ron]f '

15 Ipnwlrh Mllln, 00. Mlace nr

1 Beverly Han, 22.*>. Mini pilar
.10 United <5an Improvement Co. rnmmon. 34. ' anama

1 York Mmanufaeturlng 193. I.""1 or

r. Merrlmar Chemical, 70. Exetan i

2 Ainerlran filue, 103. ordinal
t Bonton Athenwnm, 300. Baianc
33 New England Oil, 7. *Rec<

ir YORK HERALD. FRIDAY, JULY

STOCK EXCHANGE QUO
THURSDAY JUDY 21, 1921.

1921. 1920. 1919.
276,238 328.586 1,620,710 Year to date
>p«n- tlllKh-f Low-I Clo»-1 Sit" 1921 ,| ,-doctnc.-. JIHj.l j
Inc. I est. I set. I Inc. lOb'nce. High. Low. Bid. Aslt. jtn>. Bale*- I
42 42 42 42 .. 50% 32 87% 38 TTT 100
21 21 21 21+1 56% 47% 51% 51% 3% 200
105% 106% 105% 105% + 1% 21% 10 10% 10% .. 160C
106 106 106 106 .. 12% 8% 9% 9% 1 200
38% 38% 38% 38% . % 164% 13C 144 146 12 100
88% 88% 88% 88% + % 118 97 113%;115 7 100
31% 32 31% 32 + % 57% 55 55 57 4 100
72 72 72 72 .. 89% 37 37 43 10 100
33% 33% 33% 33% .. 7 3 3% 4% .. 100
124% 124% 124 124 .. 21% 12% 14 15 .. 300|
109% 109% 109% 109%,. % 15 8 .. 9% 700,
4% 4% 4% 4% + % 98% 65% 80 82 8 200,

52 52% 51% 51% % 167% 87% 102% 103 12 233001
66 56% 66 56% + 1% 24 15% 20% 21% 2 300

T4 J" '5* I*-1 Sin 22 M* 800
82% 82% «JK+ * »* > g ; 502°5

6% 6% 6% 6% . % 23% 16 19% 10% .. 600
36% 36% 36% 36%. % 43% 36% 38% 39 .. 500
26 26 26 26 .. su xa-ju ID IO-* .. -w

67% 67%! 67% 67%. % 36% 25% 25 27% .. 100
88% 88% 88% 88% 4- % 6% 1 1 1% .. 200
47% 47% 46% 47% + % 81 69 75% 76 6 200
103% 104 103% 104 + % 13% 9 10% 10% .. 3100
122% 122% 121% 121% . % '4% 64 69% 70 6 500
69 69% 68% 69% + % 54% 39 51% 52 5 1000
8% 8% 8% 8% + % 65 58 60 63 5 50
37% 37% 37% 37% . % 39 20% 29% 31% 2% 100
62% 62% 62% 62% . 1% 13% 9 8% 10% .. 100
8314 83% 83 83 . % 1°4% 88% 94% 95 7 300
78% 78% 78% 78% .. 88% 61% 73% 73% 7 1800
88 88 88 88 4- % 12% 8% 10 10% .. 300
5 5 4% 4% . % 4 1% 1% 2 .. 6001

104% 104% 104% 104% 4- 1% 16 9% 10% 11 .. 300
21% 21% 20% 21%. % 54% 27% 28 28% 2, 100
8% 8% 8% 8% . % 19% 8% 8 9 .. 300
75% 76% 75% 75% 4- % 56 46^ 52,i 53 5 300
97 97 97 97 .. 41% 27% 34% 34% 1% 300
39 39 38% 38%. % 61 38% 46 61 .. 100
51 51 60% 51 . % 79% 39% 47%| 48 6 11400
% % % % 4- % 71% 35% 41 %[ 42%| 6! 18Q0|

46% 46% 46% 46% .. 41% 32% 35 35% 2 14&0
6% 6% 6% 6% . % 17 6% 9% 9% .. 4100
87% 87% 87% 87%. % 23% 15%| 18%! 19% .. 900
4% 4% 4% 4% .. 35% 28% 29% 30 3 200
10% 10% 10% 10%. % 65 37% 60 65 .. 100
57% 57% 57% 57% 4- % 31% 16 16% 17 .. 100
33 33 33 33 . % 42% 15% 17% 17% .. 2300
4% 4% 4% 4% 4- % 88 34 37 87% .. 800

110 111% 109% 110% 4- % 11% 6% 7% 8 .. 200
4% 4% 4% 4%|. % 78 49% 50% Bl%! 8 100
36% 36% 36 36% .. 64% 52% 64 51% 5 100
71% 71% 71% 71% % 32 24% 26% 27% .. 800
25% 25% 25 25 . % »1* 89% 95% 96% 8 600
49 |49 48% 48%. % 51% 25 27% 28% .. 200
54% 65% 54% 55% 4- 1 36% 24% 25% 26 x4| 600
7% 7% 7% 7%! ..

15 11 12% 12% .. 100
17%! 17% 17% 17% + % 89% 60% 68 68% 4 3500
26%! 26% 26% 26%| ..

55 36% 39 39% 2 100
. 7 7 .^ir\ no i/ AtM a r. su a t. m ooah
4UY2 4UV*S 4U1A 4U^k. Vt 78 7H t* '

63% 63% 63% 63% 1% 69% 46% Rl% Rl% 5,20 35001
97% 97% 97% 97%+ % 2R% "% 24% 24% .. 500
32 32% 31% 32%+ % 30% 19% 24% 24% .. 200
74 74 74 74 + % 23% 9% 10 12 .. 200
10% 10% 10% 10% 12M> 9% 10 .. 100
29% 30% 29% 29% + % 98% 62% 65% 66 .. 1200
26% 26% 26% 26%'. % 20% 12!& 14% lo^ 200
36% 36% 36% 36% + % 49 36% 36% 37% 74c 800
55% 55% 55 55 % 28V 17%, 20 20% .. 900
4% 4% 4% 4% + % J01 67% 76% 77 6 4500

31 31 24% 30 % 24% 17% 20^ 2°K 700
15% 15% 15 15 % 66 42 45% 48 .. 300
8% 894 794 ?ai I 111 93 90 100 S| 100
94 74 94 % 4. v 167% 124% 132% 135 5] 200

66 66% 66 66% % 110 105* 106* 106^ 7 200
°7% 27% 27% 27% f- 37 21 23% 25 2i 100
54% 54% 53% 54 I & 41 26% 30 31%! ..! 200

gooo go C% 93% 43% 77% 78 7 27100!Si* SH 14* ?4% + .5 ' * }V. 4* 4* 1 100!

"* "* "" "* +"* 4i' 29 83* 33* 3 1800
25 25 24% 24%. % 36% 16% 18 18% 1 100
% % % % 27^ 16% 22% 23% .. 300

17% 17% 17% 17%+"% 68% 45 55% 56. 6 600
62% 63% 62 62%+ % 13 6% 7% 7% .. 300
13% 13% 13% 13% 2R% 17% 19 19% .. 3001
19% 14% 19% 19%-"% 122% 111 119% 120 10 22001
47% 47% 44% 45% - 1% 67% 62% 63% 64 4 2001
76 76 76 76 . 94 I®6 100 96 |104 7 3 001
98 98 98 98 + 4% 106 82^ 83V*! 84 8 20°!
11 %i 11%' 11% 11% % 47 37 40% 45 3% 100j
13 13 13 13 4- % 207 95% 104 104% 8 300!
«9% 49% 48% 11 ± % 62% 49 63 54% 6 900|56% 56% 56% 56%- % 79 14 ]5 799
120% 120% 118% 120 % 27£ 15 16 16% . 900
1094 1194 10% 1094 ,4 'S 48 49 "0 '* 8 100

74 74 74 74
" 79% 47* 50% 50^ 8 2900l

30 30 '4% 2474 .*194 86^ 70^ 72<* 72% 5 14700!
6 8 74 6 8 74 6814 6894 94 I12 1°5 1°9 109*» 7 700
19% 19% 19 14%Zi% 54% 45% 47%|48%] 2l 200019% 19% 19 19 -1 12% g%, g% 100
H*i n*i «* ii*i+ i ' ' »*Lj* «»

1?! IS! "ISli I » "*i» I 'il SJ
33% 33% 33%! 33%!. % 79 49*! 5:"^! R* !2^! 1003c| 3S o{? ft '11%' 8% 9%! 10 ..I 100
10% 10% in% 10* % 70%l 61 173 175 I 6| 50010% 10% 10 10 % 94 81 83 85 7! 100
37* 87* 87* 37* _ * «*) JJ g j« Jj 'g
«* «« 2* «* T I ss! «* ssi }?*! a
13 74 1 3 74 1 3V 1374 "14 17% 7 7* 7*1 700
R714 R3V ll 4 llu. ~ 1®H 5% 6%l 7%! .. 500
10% 10% 4% 2 " 42 26^! 28^| 31%] .. 100

-2? 45 31 '33 '37 .. 100
qv' qv or 0Vlx"ii 37% 28 23 30 !.. 200

«7'4| 9~ or'"1!4" 9^ 117%il08%!lll 114 8' 100" 2« 26 3% ]12 105 105 .. 7l 100?3U 75 7S a! ill 81 71 71 75 71 100

36%: 36%! 36% 36% 4- % "%! 6%! 7%j 7%| . .| 100

F9% ro%! rq% KO^I4* 1,4 *Ex dlv. tEx rights. Jin sc

19% 19%| 19% 19% .! N*OTE.Odd lot transactions
11% 11%| 11 11 '. % were made at price outside of the

TITTIES AT AUCTION. SUGAE.
site Type Bar. 200 Arctic Mining The rnw sugar market was only
ling, 200 Corralejo Ool<l Mining . ...Inr, r.O Union Copper Mines, 38 'F active yesterdaj, Its sales lncl
nal Seal and Knot Protector. $50 35,000 bags Cubas for July shlptne
cent. Liberty loan. 1942; 20 Fort 3 cents c. and f. to Howell's, 1,000 t<

KCnPht'lPP'ne centrlfs In port 1
Fort Wnyne and Northern Indiana American Sugar Refining Compai
central Trust Company certlfl- , . ,

deposit; $100 Cllnchfleld Railway <-6t cents c. I. f., and 5,700 to;

n pr,r,lcl?!?ro?..<,r; cubas. loading for France, at afour shares Carolina, Cllnchflcld
), $00 lot. equivalent to ubout 2.85 cents f.
r cent. Liberty loan. 1038; $200 .!lnrenoe Foot«, dated September 1, *-»UDa.
able on demand. $100 paid on ac- In refined frngars there was nc

lltM t"' 1011 <,ol<' wlthout p®" new ,n the jnarket news, the de
New Tofk Insurance. $100. *>r them .wa» falr at B 751 cen.U;Arizona Hercules Copper, first feature of the day was the stat
7 per cent, bonds, all coupons Issued by Arbuckln's and saying

»'3 lot- that houso was allotting sugars
city trade only, at 5.20 cents, less

IUIPMENT TBUSTS. cent, for cash.
The range of prices In yeste;

, sugar futures market was as follov
ted on a percentage basis.)

Maturity. Hate. Hid. Ask. HAW.
oast I,. .1022-30 fl'4 11.83 0.40 W

~'J I's'n 515 Open.High.Low. Clos.
A put';* 1091 IS U a m 193 September 3.07 3.08 3.07 3.06-0

1t~R 513 December 2.82 2.83 2.82 2.82-8
1 aciric. 4'vfl <-25 II. #0 ].n,Mfv 271 271 2 7a 27.1-7
e A O.. .1324-35 0* 6.95 6.40 January 2 73 2 73 2 78 2 73

N. W 1021-23 4>A 7.00 6.50!
N. W.. 1025-39 6V4 6.75 0.40 ... .^ _____A far 1021.9T sit_s 7 7-. 7 on TTKIAWPTAT TJnTTTQ
& N. 0.1021-24 B 7.10 0.30

i St. E... 1021-21) B-6 6.8S 6.40,A Hud. .1022 4% 7 00 fl.H.i Harrow * Ce. am distributing a I
"oa«l 1021-27 4H-B-7 H.00 7.00 entitled "Railroad Equipment Hecui
ntral.... 1021-27 4V4-3 7 00 6.BO which describee tha origin, tha purpointral.. .. .1023-33 7 6 83 6.40 the Investment feature* of that tjA Nash. .1921 -23 B 7.00 fi,.r.n aecurtty
A Nash..1022-36 0% 0 83 0 40
ank I. ..1021-27 8 0 no 8 00 van Emburgh A Atterbury. mcmb
aei?, V in2J"2; ?~2 C'2I the New York Stock Exchange, have
am. JSoirJ « iTSi i * branch office In 1B42 Broadway, at
Car L.' lMl-M 8 oioO K00 (US? "^2"'' """" ,h" m»n»**m*nt of
Central 1021-32 414-3 7.23 0.30 L*"r®nc*-

S"' to?! o i aii r'tm n'an The- net operating Income of the
Pacific':: 1021-30 7 0 00 O^O 9,a,t*" 8t£f* «>
H.eA H. 1021-20 414-5-6 8 .30 7.,30 on June 80 waa $34,306 and. after deft
nit Exp. 1023-33 7 II83 n 40 'or I***", depreciation and other c 1
Freight 1021-23 4-4% 7 00 fl'.TO ,h* company showed a deficit of |
ake E. 1021-33 6% 0.8.3 o'to For ,h* f,rat Quarter of thl* year It*
nmpany.. 1021-27 4% 7.00 0.30 'A'*1 $102,917.
Air T.lne 1021-27 414-8-6 7.73 7.00
teflnlng. .1021 0 8.73 8.2.3 J- Hoy Froaser of the firm of
Pacific.. 1021-23 4% 7.00 6.30 Pro**er A Itoty will eall for Europe t
Pacific ..1021-33 7 6.83 6 10 row on the Ttochambeau.
tillway. .1921-20 414-3 7.30 0 73
If In 1024-33 7 6 73 0.37 reareall B. Jackson 1* with VI
Railway. 1021-30 11 7.23 6.00 Hlokay'a bond trading department.

OTITED STATES TREASURY STATEMENT.

Bprrial Dmpatch to Thi New Toitc TTatir.n.
New York Herald Bnrei
. . Washington. July

ma receipt* and expenditure* at tho close of bu*lne*a on July 10.
Corresponding CorresiThl* period 'Fiscal perloiI* ordinary: month. 1a*t year. year 1021. yen

$11,804,014 $13,300,788 $11,804,014 $13.
ind profit* to* 20,274,013 13.833,027 23,274,018 12.

i#*fin* 8t,427,fiat 70,008,04.7 81.427,000 70.
ipoii* revenue 23,11.7,003 I7.2H1.K27 2.3,11.7,00* 17.
r*n*1 toll*. Ac 42.7.0* 1 .700,010 42.7,064
rilnary 142.04.7.022 116,07.3.134 142,043,622 110,
>f ordinary receipt* over
v f1l*).iir*em< nt* 70,020.681 7.3,00.7.410 70,020,084 78,
e to-day. 713.001.300.
tlple and disbursement* In June reaching the Treasury In July ore Intiu

.

22, 1921.

TATIONS.

1921. 1920. 1919.
98.014.341 130,822.96m 168,909.955

(Ofxn- Hlgh-j Low-1 CWw-| Sit
I Ins. »t. I «at. In*. |Oh'n»>.

Lack Steel.... 37% 37% 37% 37%I. %
Lehigh Val... 51% 51% 51% 51%. %
Loew'a, Inc... 10% 10% 10% 10%. %
Loft, Inc 9% 9% 9% 9% ..

Lorillard, P...146 146 146 146 + %
Louis & Nash. 113 113 113 113 + 1
Mackay Cos pf 55 55 55 55
Manatl Sugar. 40 40' 40 40
Market St Ry. 4 4 4 4 + %
Marland Oil... 14 14 14 14 + %
Maxwell MB. 9 9 9 9+%
Maya Pept 8. 80 80 80 80 . 1
Ilex Pet 102% 103% 101 102% . 1%
Miami Cop... 21 21% 21 21%+ %
Mid Sta Oil... 10% 10% 10% 10% ..

Midvale St & O 22% 23% 22% 23%+ %
M & «t L new. 11% 11% 11% 11% + %
|M, StP&SSM 67% 67% 67% 67% ..

Mo Pacific ... 20 20 19% 19% + %
Mo Pacific pf. 39% 39% 38% 38% %
Nat Acme 15% 15% 15% 15% + %
NatClo&S... 26 26 26 26 + %
Nat C & Cable. 1% 1% 1% 1% + %
Nat Ijead 75% 75% 75% 75% + %
NevConC.... 10% 10% 10% 10%. %
NY Central... 70% 70% 69% 69% ..

N y O & St L. 50 52 50 52 + 4%
NYC& S L, 1 pf 63 63 63 63
N Y Dock 20% 29% 29% 29% + .%
Norfolk South. 10 10 9% 9% %
Norf & Vest. . 94% 94% 94% 94%+ %
Nor Pac 73% 73% 73 73% + %
Nunnally 9% 9% 9% 9% + %
Okla P & Ref. 1% 1% 1% 1% + %
Otis Steel 10% 10% 10% 10% %
Owens Bot 28% 28% 28% 28% + 1%
Pac Devel 8% 8% 8% 8% 1
Pac Gas &E.. 53 53 52% 53 + %
Pac Oil 34% 34% 34% 34% %
Pac Tel & T.. 49 49 49 49 .2
Pan Am PAT 48.% 48% 46% 48 . 1
Pan A P & T Bi 41 42 41 42 . 1%
Penn R R 35 35% 35 35 + %
Penn Sea St...| 8% 9% 8% 9% + 1%
iPere Marq 19%| 19% 18% 18%. %
Phil Co 29% 29% 29% 29% + %
Phillips Jones. 65 65 65 65 +5
Phillips Pet... 17 17 17 17
iPierco Arrow.. 17% 17% 17% 17%
iPierce Ar pf.. 37% 37% 37% 37%. %
IPierce Oil 7% 7% 7% 7.% ..

Pierce Oil pf..'51 51 51 51 + %
Pitts Coal 54% /F.4% 54% 54% + 1%
iPitts & W Va. 27%(k 27% 26% 27 .1
iPullman 96% Vp6% 95% 95% + %
[Punta A1 Sug. 28% 28% 28 28 .1
iPurc Oil 25% £6 25% 25% + %
iRay Con Cop. 12% 12% 12% 12%
Reading 68% 68% 67% 68% + %
Reading 1st pf 39% 39% 39% 39% + 1%
|Rep Ir & St.. 44% 45% 44% 45% + %
Royal Dut NY. 52% 52% 50% 51%. 1%
St Do & San F 24 24% 24 24% + %
St Lc Swn 24% 24% 24% 24% + %
Sav Arms 10% 10%' 10% 10% + V,
Seab Air L. pf. 9% 9% 9%l 9% + %
Sears Roebuck 66 66 65%! 65% %
Seneca Cop... 14 15 14 15 +1
Shell Tran&T 37% 37% 36%I 36% |. %
ISinc'air Cons.. 20% 20% 20 20% + %
South Pac 76% 77 75% 77 + %
South Rail 20% 20% 20 20% ..

South Rail pf.. 46 46 45% 45%. %
Stan Mill 93 93 93 93 .1
Stan Oil N J.. 133 133 132 132 . 1
Stan Oil N J pf 106% 106% 106% 106% %
Stew Warn S. 24% 24% 24% 24% . %
iStrombersr C.. 31 31 31 31
Studebaker ... 79% 79% 77% 7774 . 1%
Sub Boat 4% 4% 4% 4% . %
Tenn Cop & C. 7% 7% 7% 7% + %
Texas Co 33% 33% 33% 33% + %
Tex PacC &O 18% 18% 18% 18% ..

Texas & Pac.. 22% 23 22% 23 . %
Tob Products.. 56 56% 55% 55% + %
TransconOU.. 7% 7% 7% 7% %
Union Oil 19 19 19 19 %
Union Pac.... 118% 119% 118% 119% + 1
Union Pac pf. 63 63 62% 62% ..

Un Cipr St pf.. 100 100 100 100 . 4%
lUn Drug Co..| 83 83%! 83 83% ..

Un D Co 1st pf| 42 42 42 42 +1
United Fruit..! 105 105 1104% 104% + %
lUn Retail St.. 53% 54 53% 54 + %
IUSCIP&F. 14 14 14 14 %
U S Food p... 16% 16% 16% 16%. %
|U S Ind A1 50 50 50 50 + %
US Rubber... 51% 61% 60% 50%. %
IU S Steel 72% 72% 72% 72% . %
|U S Steel pf.. 109% 109% 109 109 . %
Utah Copper.! 48% 48% 47% 48% + %
'Utah Sec 9% 9%j 9% 9%l+ 1%
Wabash 8 8 7% 7%!. %
IWahash nf A.. 21%! 21%l 21 21 !. 74
IWeb & Heilb.. 10%! 11 10% 11 !. 1%
Wells Fargro.. 55%l 55% 55% 55%!+ %
!West Mary... 974! 9% 9% 976 i. %
!West Pac pf.. 62 62 61% 61%!. 1
West Un Tel.. 84%! 84% 8476 84%!+ %
IWestingr Air B 87 87 87 87 ..

[West Air B... 86% 86% 8676 86% ..

IWestlnK E&M. 42% 43 42% 43 + 76!Wh & Tj E pf. 16% 16% 16% 16% %
[White Oil 7% 7% 7% 7% . %
Willys Over... 774 7 74 6% 7% + %
!Willys Ov pf..l 29 29 29 29
Wilson &Co..l 35 85 35 35 1+ 4
Wis Cent 28 28 28 28 \ ..

Woolworth ...1111 1111 j111 lilt T+ %
Woolvorth pf.'10574110574 105741105% + V
Worth P pf A! 73% 73%! 73%! 73%. 674Wright. Aero.. 7%| 7%' 7%| 7%| ..

rip. x Part stock, e In stock, f Part extra,
are not recorded in separate line unless sales
s regular full lot range.

-* .*

FOREIGN MARKETS.
fair- London, July 21..The tone of toudlngday's stock market was firm and Its

quotations were as follows: Bar gold.
J 14s. lid.; money, 2% per cent, and

>ns of discount rates: short bills, 4V4 per cent.;
:o the three months' bills, per cent.
ny at
ns of l*>Ris, July 21..Trading was dull on

price t'16 Bourse to-day. Quotations feurlng
the trading follow: Three per cent.

0 " rentes. 56 francs 35 centimes; exchange
on London, 46 francs 35 centimes; 5

ithlng per cent, loan, 82 francs 70 oentlmes,
imand and the dollar, 12 francs 93H centimes.
The

ement
that FOREIGN BANK STATEMENTS.

to Its
_____

2 per
London, July 21..The Bank of Engrday'sland's weekly statement shows the foil'slowing changes :

Total reserve Increased 4232,00(1
Circulation decreased 288,00(1ednes- motion decreased (1,202day. Other securities Increased 4,(16.".,00<1ft 3.09 Other <1. nn»lta Increased 14.322,000« 2-gO E"bllc deposits decreased 2.728.000

' ?.mes reserve mereaseu 240.00Q
Gov*rnrnent securities Increased,.. 6,715,000
Proportion of rceerve to liability. 11.40 per

cant.; last weak, 12.20 par cant. Hate of discount,5H per cent.

booklet Paris, July 21..The weekly statorltles.'*rncnt of the Bank of France shows
"pe'of chflnKP" as follows:

Francs.
Gold In band Increased 152,000

era of fiver In hand Increased 22.00C
nnenad Notes In circulation decreased... 285.810,000
nvirt* Treasury deposits Increased 7.RS0,0or
. Vj' General deposits Increased 67.035,000

mils discounted decreased 122,204,001
Advances decreased 0,751,000

< Gulf The State repaid the bank 200,000,000
ended franca.

net Ions
larjcs,yjft U. S. CERTIFICATES AND NOTES,

Stone Hosing: prices bid In yesterday's open
o-mor- market for United States certificates ol

Indebtednss and notes were as follows:
TitleWed. Approx

lias * 1021. P.O. Hid. Ask. Bid. Yield
Aug 0 100 1-32 100 3-32 100 1-32 4.3C
Sent MA 100.1. 100 5-32 10O 1-S2 A *1"

* 'Kept .. 0 100% 100 7-32 100% >, 4.4/
Oct B% 100A 100 6-32 1 00 1-32 4J(
(^ct B% 100% 100 7-32 100% 4 7(

^022 " 6 100A 1<K>,V 100A 4 84

Fob...'.. B% 100% 100% 100 B-32 B.0?
so ) 'March. B\ 100^ 100* 100% B.IX
*S: 1 Ju5jjv n* ,ooA io°a B. 1.1

*Jun«r.. B% 100A 100* 100* B(J?
», f 'Acceptable In payment of Federal tnxei

I flecni on tho dates of maturity,
ir 1920.
BOO,700

boo.'MB SUBSCRIPTION RIGHTS.
201]027 .

300.041 UV(,
078.184 Kaplre. Rid. Ask. Itld

American Machine Aug. 31 15 23 13
003.410 1).. !.. A W Aug. 20 30 30% 2»%

Reading Company 15% 17 nil
dad. Morceater Elect... .July SO 8% 8% gi/'

TOPICS OP WAIL STBEET.
Reserve Ratio at Hl(h Point.
Aa Increase of $11,700,000 'in reservesand a drop of mora than $39,200,090in outstanding Reserve notes were

the chief factors in carrying last week
the combined reserve ratio of cash to
deposit and note liabilities to the highestpoint since June 21, 1918. The
week's figure of 62.5 per cent, was in
contrast to 63.1 per cent, on the earlier
date. The ratio stands at 16.1 per cent,
more than the lowest one of the current
year, wnicn are reported in me iirai

week of January.

Leather Statements Comlof.
The income accounts of the American

Hide and Leather Company and of the
Central Leather Company will be made
public within the next fortnight and in
the case of the former at least it is expectedthat a small profit will be reportedfor the first time in several quarters.It was said yesterday of the CentralLeather Company that its statementwould show earnings which would
just about cover its expenses although
it was admitted that the company might
be able to report a small surplus for
the period. The improvement in the
leather business and the price of hides
has' had a marked effect on those two
companies which had suffered severe
losses in the past because of a tremendousdecline In the price of raw materials.

Firestone Tire and Rubber.

The Firestone Tire and Rubber Com-
'

pany will increase its production of automobiletires and tubes, according to
advices received yesterday in New York.
The company is producing dally 21,000
casings and the same number of tubes,
it was said, but those figures will be increasedsoon to 23,000 and" 25,000 respectively.The reason for the proposedincrease. It was added, is the fact
that the company was getting orders of
substantial size fjom dealers and automobilemanufacturers.

United Cigar Stores.

The United Cigar Stores made net
profits of $745,749 from itfl. real estate
department in the first six months of
this year, against $275,650 from that
department in the corresponding 1920
period, an increase of about 170 per
cent.

Pays Smaller Dividend.
The Nash Motor Company has declareda dividend of $6 a share on Its

common stock and Its regular quarterly
preferred dividend of $1.75 a share,
both payable on August 1 to totock of
record on July 20. On February 1 the
company paid a dividend of $10 a share
on its common stock.

Exchange Seats Lower.

Another decline of $2,000 in the price
of New York Stock Exchange seats was

recorded yesterday when announcement
of the sale of the membership of Charles
M. Morse to Morgan G. Morgan and that
of Percy K. Hudson to Charles Maury
Jones was made. Both memberships
were transferred at $80,000, in contrast <

to the last preceding sale of one a week
ago at $82,000.

Sinclair's Gasolene Production.

The Sinclair Consolidated Oil Companyin June had total production of
casing head gasolene amounting to
1,606,087 gallons, which represented an

increase of approximately 453,864 gallons,compared with the production in
June of last year.

Money Easier.

Following the reduction in the Reserve
bank rates for commercial paper rediscountsMfcl advances effective yesterday,Whs a distinctly easier
tone In the^BMiey market. Call money
renewed In New York Stock Exchangeat 5Vi per cent., against 6 per
cent. orwWednesday. but over the counterthe general rate was 5 per cent.,
and several loans were made at 4% per
cent. There was no charge in acceptancerates.

Americnu Telephone.
The New York Stock Exchange admittedyesterday to trading the subscriptionreceipts with first instalment

paid of the American Telephone and
Telegraph Company. A paragraph In
this column discussed yesterday the
large number of cash transactions on
Wednesday In American Tobacco rights.
That was an error, as th.9 rights referredto were those of the American
Telephone and Telegraph Company.

Roelc Inland Salaries Cut.

Following the lead of the Erie, Penn-
sylvania, Baltimore and Ohio, Atlantic
Coast Line, New Haven and other railroads,J. E. Gorman, president of the
Rock Island Linss, announced yesterday
that Its direotors had approved a reductionIn the salaries of all Its executive
aand supervisory officers. Averaging
10 per cent., it is estimated that on the
basis of last year's salaries of executivesand superintendents the resultant
saving to the Rock Island will be between$700,000 and $800,000 a year.

Revives Agricultural Bureau.
The Raltimore and Ohio Railroad has

reestablished its agricultural bureau,
with the aim of making its facilities
available to farming interests to tho
greatest possible extent.

Chicago Junction

Attorneys representing thi9 eight railroadswhich oppose the application of
the New York Central Railroad to acquirethe Chicago Junction Railways
through lease to the Chicago" River and
Indiana have filed tbMr brief with the
Interstate Commerce Commission allegingthat the brief was improperly presented.The New York Central's answer
will bs filed within a few days.

CONSOLIDATED EXCHANGE.
Fair general rallies occurred during

the final hour of yesterday's ConsolidatedStock Exchange trading. The rails
were strong and prominent In the late
trading, some of them rising 1 point to 2
points and ending at the session's high
marks. At the outset liquidation was
reflected In steel, oil and motor stocks,
recessions In some of them being from

I 2 to 3 per cent. Gains of 2 In Canadian
Pacific to 111%, 2 In Endicott-Johnson
to 63V4, 1% In Louisville and Nashville

[ to 118%, 1 In Southern Pacific to 77, and
( declines of 8% In Famous Players to
44%. 3 In Mexican Petroleum to 101, 2>4
In Pan-American to 46% and 2% In
Royal Dutch, New York, to 50% were
feature changes.
United States Rubber advanced 1 to

51%. Retail Stores 1 % to 54 U>. Tobacco
Securities 1 to 66%, American Suffer to
87%, Hide and leather preferred to
52%, Pennsylvania Seaboard Steel to
9%, Bethlehem Steel B to 47. Marino
preferred to 45%. Atlantic Gulf nnd

> West Indies to 21%. Reading to 68%,
Rock Island to 32% and Union Paclflc to

I 119%.
> Middle States Oil was offered down

to 10%, United States Steel to 72%.
I Crucible 1% to 78%, Sears-Roebuck 1%

to 65%, International Harvester 2 to
73%, Genera) Electric 1% to 118%, Coca
Cola to 29%, Ship and Commerce to 6%,
Studebaker 1% to 77% and Chandler
Motors to 48%.

CniliS FACING SHORTAGE.

Santiago. Chile, July 21..The Finance
Minister Informed Congress to-day that
the deficit in Chile's finances in 1920.
1921 and 1922 would total 305,000,000
pesos. He proposed the Immediate pas|sate of laws to provide naw revenues,

/
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Present
Opportnnities

to secure sound bonds have seldom
before in the history of this Country
been eaualled.

In the thirty years prior to 1920. the
average yield from high grade bonds
ranged from a low of 3Yi% to a high
of 51/256.
Owing, however, to present abnormal
conditions, bonds suitable for the most
conservative investment may be obtainedto yield from

53^% to 734% and over

Our current list of offerings, which will
be sent upon request, gives a diversified

selection of bonds which we recommendfor investment.

IRedmoml
33 Pine St. New York »

Philadelphia Pittsburgh
Baltimore Washington Wilmington

We Offer
A Public
Utility
Bond

Secured by
PROPERTY valued at
nearly twice total bonded
debt.
EARNINGS showing consistentincrease for over 15
years.
SERVICE in well known
city in State of New York.

Price to Yield
about 7.35%

Complete information upon request

Graham. Parsons & Co.
435 Chestnut St. 30 Pino St.

Philadelphia New York
John 5727-30

r^==~==.=\
* "Established 1863"

We are offering, at 100 and
dividend, the 8% preferred
stock of a company.the
largest of its kind in the
world.whose business has
been successfully conducted
for nearly 60 years.

Current earnings are the
largest in the company's
history, partly because of
the widespread business depression.
The call price for the next

operation of the annual
sinking fund is 110.

Details on request for
Circular H-ig

J. G. White & Company
incorporated

37 Wall Street New York

iliiltdlillfiuuiii'llinuMiiuirimiiiri' ..11.-1ntf><11:t.st-«i11 iiHituitm

Cities Service Co.
Scrip

All issues
Bough»..Sold.Quotrd

H.F.McConnell &Co.
Members Nev) York Btock Exchange

en B'way, N. Y. Tel. RowL Or. 50S0-S-9

^THY has no investor ever lost a
dollar of principal or interest

on any security bought of S. W.
Straus & Co.? Write for our book*
let C-2 and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

Fifth Avenue at 46th Street.

Weekly Market Letter on Request

Carpender,
Caffry & Co.

Members New York Stock Exchanoe
74 Rroadway . 520 Fifth Are.
MARGINAL ACCOUNTS INVITED

«

Motor Products, Class "A"

Morton Lachenbruch&!S
41 Brood Street. NewYrto

prtvebi Vine to. ch»O50^kIUDElPHIA st.iflffi
"-^sursh-drreorr Cleveland cra/towrw

I STOCKS-BONDS I
Unlisted Securities
Melhuish & Co.

41 Wall St., Now York

National Bank
of Commerce
CLINTON GILBERT

2 Wall Street, N. T. Tal. 4S48 Rectw

Weekly Market Letter
on request

MSB*
ESTABl-tSHBD t00»

Members NY Curb Market Asm. I
»» broad sr.

'

new york*
Trtrphaan Itrnati 7171

(

(


